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Select Business Development Company - Public Company Industry Data  

As of September 30, 2019 

 
 
 
The material contained in this publication is meant to provide general information regarding valuation topics. This publication does not constitute investment advice with respect to the securities of any 
company discussed herein, is not intended to provide information upon which to base an investment decision, and should not be construed as such.  Professional advice should be obtained before taking 
any action based on the information contained herein. 
 
Publicly available information utilized in this publication has been obtained from sources deemed to be reliable.  Houlihan does not guarantee the accuracy or completeness of the information provided 
within this publication.  The material presented reflects information known to the authors at the time this publication was written and this information is subject to change 

  

(USD in millions, except per share data)

Company Name Ticker

 Price at 

06/30/19 

 % of 52

Week High 

 Equity 

Value  

 Enterprise 

Value  

Debt /

Total 

Capital

Total

Assets

LTM

Revenue

LTM

Normalized 

EPS

CY 2018

Revenue

Estimate 

Business Development Companies

Apollo Investment Corporation AINV $15.80 87.8% $1,075.48 $2,204.06 46.2% $2,497.80 $255.08 $1.07 $265.22

Ares Capital Corporation ARCC $17.94 98.4% $7,647.79 $13,530.85 46.3% $13,962.00 $1,393.00 $1.24 $1,487.11

BlackRock Capital Investment Corporation BKCC $6.03 90.8% $415.08 $593.37 29.8% $721.80 $82.35 $0.42 $85.15

Capital Southwest Corporation CSWC $20.95 86.7% $366.64 $570.37 39.9% $551.84 $51.88 $0.93 $60.89

Capitala Finance Corp. CPTA $9.45 97.5% $152.10 $421.79 61.4% $488.48 $47.41 $0.88 $49.24

CM Finance Inc. CMFN $7.61 79.3% $103.65 $232.38 47.7% $319.58 $43.22 $0.87 $35.60

Equus Total Return, Inc. EQS $1.64 69.2% $22.17 $42.29 36.7% $73.73 $0.38 -$0.16 $0.00

Fidus Investment Corporation FDUS $15.95 96.7% $390.19 $651.45 41.1% $704.85 $78.52 $0.96 $79.44

Oaktree Specialty Lending Corporation OCSL $5.42 - $764.01 $1,322.23 39.1% $1,541.32 $146.59 $0.30 $159.71

Firsthand Technology Value Fund, Inc. SVVC $9.31 52.5% $67.74 $64.23 0.0% $207.59 $3.69 -$0.50 $0.00

FS KKR Capital Corp. FSK $5.96 72.3% $3,115.01 $6,373.97 45.2% $7,733.00 $488.00 $0.53 $750.37

Garrison Capital Inc. GARS $6.90 78.1% $110.74 $449.51 67.0% $516.61 $38.79 $0.57 $43.10

Gladstone Capital Corporation GLAD $9.38 95.0% $275.31 $434.39 40.2% $396.47 $48.07 $0.53 $50.18

Gladstone Investment Corporation GAIN $11.23 88.4% $368.60 $552.16 31.4% $635.10 $59.66 -$0.14 $58.26

Golub Capital BDC, Inc. GBDC $17.80 89.5% $1,078.46 $2,149.67 52.0% $2,039.61 $160.04 $0.82 $197.01

GSV Capital Corp. GSVC $6.40 76.3% $126.48 $144.75 15.3% $344.06 $1.60 -$0.21 $0.98

180 Degree Capital Corp. TURN $1.97 78.8% $61.28 $53.20 0.0% $84.05 $0.69 -$0.05 $0.00

Hercules Capital, Inc. HTGC $12.82 90.5% $1,333.23 $2,455.11 53.3% $2,138.63 $217.85 $0.74 $255.65

Horizon Technology Finance Corporation HRZN $11.80 87.5% $159.77 $274.00 45.8% $294.79 $32.22 $0.75 $38.87

Main Street Capital Corporation MAIN $41.12 98.2% $2,579.10 $3,586.37 39.9% $2,594.90 $238.78 $1.63 $249.99

Medley Capital Corporation MCC $2.34 58.1% $127.47 $475.22 58.9% $695.53 $55.94 -$0.08 $47.15

Mill City Ventures III, Ltd. MCVT $0.59 29.3% $6.47 $4.15 0.5% $12.05 $0.16 -$0.03 $0.00

Monroe Capital Corporation MRCC $11.54 82.1% $235.93 $589.86 58.2% $628.51 $59.59 $0.96 $68.72

MVC Capital, Inc. MVC $9.21 92.9% $163.25 $302.61 39.5% $386.95 $27.33 $0.35 $30.78

New Mountain Finance Corporation NMFC $13.97 97.1% $1,124.86 $2,644.72 58.2% $2,650.12 $242.77 $0.88 $260.22

OHA Investment Corporation OHAI $1.10 66.4% $22.12 $56.99 51.7% $78.85 $7.71 $0.02 $0.00

OFS Capital Corporation OFS $12.00 93.7% $160.33 $412.21 61.5% $460.20 $46.18 $0.91 $50.78

PennantPark Floating Rate Capital Ltd. PFLT $11.56 82.9% $448.21 $906.58 48.7% $1,012.07 $87.06 $0.82 $91.90

PennantPark Investment Corporation PNNT $6.32 80.6% $423.73 $1,081.12 52.9% $1,282.19 $108.45 $0.45 $116.88

Prospect Capital Corporation PSEC $6.53 85.9% $2,396.30 $4,718.74 41.7% $5,848.45 $713.45 $0.55 $675.10

Saratoga Investment Corp. SAR $24.69 88.7% $191.71 $442.81 59.8% $476.34 $49.97 $1.46 $51.34

Solar Capital Ltd. SLRC $20.53 93.3% $867.61 $1,212.26 39.0% $1,807.23 $153.83 $1.10 $163.59

Solar Senior Capital Ltd. SUNS $15.91 90.6% $255.26 $471.63 44.4% $478.59 $40.70 $0.88 $43.23

Stellus Capital Investment Corporation SCM $13.83 90.4% $261.47 $519.79 50.1% $545.20 $56.19 $0.89 $57.53

BlackRock TCP Capital Corp. TCPC $14.25 95.1% $837.41 $1,603.28 49.2% $1,663.10 $193.82 $1.01 $191.94

THL Credit, Inc. TCRD $6.64 75.9% $212.47 $436.09 43.9% $519.92 $64.45 $0.64 $56.60

Oxford Square Capital Corp. OXSQ $6.40 85.1% $304.97 $449.70 30.6% $466.12 $57.16 $0.42 $60.50

TPG Specialty Lending, Inc. TSLX $19.60 92.3% $1,294.21 $2,021.31 40.3% $1,849.52 $256.63 $1.47 $234.58

TP ICAP plc TCAP $3.81 69.9% $2,134.80 $0.00 45.9% $32,516.79 $2,201.09 $0.30 $1,780.06

WhiteHorse Finance, Inc. WHF $13.75 89.9% $282.51 $431.49 35.9% $521.51 $62.57 $0.77 $64.96

Notes: LTM (latest twelve months); Enterprise Value (market capitalization less total cash and short-term investments plus short-term borrowings and total long-term debt); 

 EBITDA (earnings before interest, taxes, depreciation and amortization) 

Source: Capital IQ 

LTM Operating DataMarket Data 
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Select Business Development Company – Valuation Metrics  

As of September 30, 2019 

 
 
The material contained in this publication is meant to provide general information regarding valuation topics. This publication does not constitute investment advice with respect to the securities of any 
company discussed herein, is not intended to provide information upon which to base an investment decision, and should not be construed as such.  Professional advice should be obtained before taking 
any action based on the information contained herein. 
 
Publicly available information utilized in this publication has been obtained from sources deemed to be reliable.  Houlihan does not guarantee the accuracy or completeness of the information provided 
within this publication.  The material presented reflects information known to the authors at the time this publication was written and this information is subject to change  

(USD in millions, except per share data)

LTM Operating Statistics 

Company Name Ticker

Return 

On 

Assets

Return

On 

Equity

Return On 

Capital

Revenue

Growth 

Price /

TBV Price / BV

P/Normal 

EPS

TEV / 

LTM 

Revenue

Business Development Companies

Apollo Investment Corporation AINV 4.8% 5.3% 5.0% -1.6% 0.83x 0.83x 15.3x 8.6x

Ares Capital Corporation ARCC 4.8% 11.4% 4.9% 15.9% 1.04x 1.04x 14.7x 9.7x

BlackRock Capital Investment Corporation BKCC 4.8% 1.9% 5.0% -11.7% 0.84x 0.84x 14.3x 7.2x

Capital Southwest Corporation CSWC 4.8% 10.4% 4.9% 47.7% 1.12x 1.12x 22.5x 11.0x

Capitala Finance Corp. CPTA 4.0% -8.1% 4.1% -3.0% 0.81x 0.81x 10.9x 8.9x

CM Finance Inc. CMFN 5.5% -3.6% 6.1% 39.2% 0.68x 0.68x 8.5x 5.4x

Equus Total Return, Inc. EQS -3.3% 6.6% -3.3% -20.7% 0.48x 0.48x NM 110.4x

Fidus Investment Corporation FDUS 4.6% 11.4% 4.8% 11.2% 0.96x 0.96x 16.9x 8.3x

Oaktree Specialty Lending Corporation OCSL 4.3% 17.1% 4.4% -1.8% 0.83x 0.83x 17.7x 9.0x

Firsthand Technology Value Fund, Inc. SVVC -1.9% 6.2% -2.0% 93.7% 0.35x 0.35x NM 17.4x

FS KKR Capital Corp. FSK 3.8% 20.6% 4.0% 17.8% 0.76x 0.76x 11.2x 13.1x

Garrison Capital Inc. GARS 3.6% -0.7% 3.7% 2.5% 0.66x 0.66x 12.5x 11.6x

Gladstone Capital Corporation GLAD 5.4% 3.3% 5.5% 13.3% 1.16x 1.16x 17.8x 9.0x

Gladstone Investment Corporation GAIN 1.1% 21.4% 1.1% 2.2% 0.91x 0.91x NM 9.3x

Golub Capital BDC, Inc. GBDC 3.8% 7.7% 3.8% 11.4% 1.12x 1.12x 22.3x 13.4x

GSV Capital Corp. GSVC -0.4% 5.2% -0.6% 109.0% 0.60x 0.60x NM 90.7x

180 Degree Capital Corp. TURN -1.7% 1.2% -1.8% -44.2% 0.75x 0.75x NM 77.6x

Hercules Capital, Inc. HTGC 5.4% 14.5% 5.5% 12.7% 1.25x 1.25x 17.4x 11.3x

Horizon Technology Finance Corporation HRZN 4.9% 9.2% 5.0% 24.0% 1.02x 1.02x 16.1x 8.5x

Main Street Capital Corporation MAIN 5.1% 12.0% 5.2% 11.7% 1.68x 1.68x 25.6x 15.0x

Medley Capital Corporation MCC 1.5% -25.7% 1.5% -33.0% 0.46x 0.46x NM 8.5x

Mill City Ventures III, Ltd. MCVT -3.0% 20.6% -3.0% -9.5% 0.57x 0.57x NM 14.1x

Monroe Capital Corporation MRCC 4.9% 4.5% 4.9% 10.3% 0.91x 0.91x 11.8x 9.9x

MVC Capital, Inc. MVC 3.2% 2.0% 3.2% 16.9% 0.71x 0.71x 27.1x 11.1x

New Mountain Finance Corporation NMFC 4.6% 8.7% 4.7% 17.1% 1.04x 1.04x 18.5x 10.9x

OHA Investment Corporation OHAI 2.4% -24.2% 2.5% -23.6% 0.60x 0.60x 51.5x 7.4x

OFS Capital Corporation OFS 4.6% 5.5% 4.6% 34.3% 0.92x 0.92x 12.2x 8.9x

PennantPark Floating Rate Capital Ltd. PFLT 4.6% 2.9% 4.7% 44.1% 0.87x 0.87x 14.2x 10.4x

PennantPark Investment Corporation PNNT 3.9% 5.1% 4.0% -5.6% 0.72x 0.72x 14.8x 10.0x

Prospect Capital Corporation PSEC 5.1% 6.6% 5.2% 9.7% 0.72x 0.72x 12.1x 6.6x

Saratoga Investment Corp. SAR 4.7% 13.5% 4.8% 23.7% 1.05x 1.05x 17.3x 8.9x

Solar Capital Ltd. SLRC 3.6% 7.7% 4.2% 4.0% 0.94x 0.94x 18.9x 7.9x

Solar Senior Capital Ltd. SUNS 3.9% 5.9% 4.5% 19.7% 0.97x 0.97x 19.0x 11.6x

Stellus Capital Investment Corporation SCM 4.4% 11.8% 4.5% 38.1% 0.97x 0.97x 16.4x 9.3x

BlackRock TCP Capital Corp. TCPC 5.1% 5.0% 5.2% 7.2% 1.00x 1.00x 13.9x 8.3x

THL Credit, Inc. TCRD 5.5% -5.3% 5.5% -14.8% 0.74x 0.74x 10.3x 6.8x

Oxford Square Capital Corp. OXSQ 5.5% -2.3% 5.7% -2.0% 0.96x 0.96x 15.8x 7.9x

TPG Specialty Lending, Inc. TSLX 6.2% 11.7% 6.3% 17.9% 1.20x 1.20x 13.4x 7.9x

TP ICAP plc TCAP 0.1% 1.9% 0.0% 0.3% 11.13x 0.93x 13.7x 0.0x

WhiteHorse Finance, Inc. WHF 4.6% 16.6% 4.8% 8.2% 0.90x 0.90x 18.1x 6.9x

Mean 3.0% 6.5% 3.1% 13.2% 0.86x 0.86x 16.7x 20.4x

Median 4.3% 6.6% 4.4% 11.4% 0.83x 0.83x 16.5x 10.9x

Trading Multiples 
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Business Development Public Company LTM Equity Performance  

As of September 30, 2019 
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Select Business Development Company – M&A Transactions  

September 30, 2018 through September 30, 2019 
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S&P Capital IQ - Sector Last 3 Month Equity Performance  

As of September 30, 2019 
 
 
 
 

 
 
 
 
 

Note: The indices are derived from the equity performance of the S&P Capital IQ Sectors.  Source: Capital IQ  
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M&A Deal Flow Statistics by S&P Capital IQ Sector  

As of September 30, 2019 
 

  

4,543 4,297 4,033 4,197 4,316
3,697 3,347 3,788 3,667 3,335

3,881 4,058 4,074 3,930 4,043

7,120
6,788

6,011
6,954 6,702

5,967

5,258

6,410
5,471

5,064

5,346

6,431
5,449

5,177 5,362

0

2,000

4,000

6,000

8,000

10,000

12,000

14,000

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q

2016 2017 2018 2019

M&A Deal Count - Number of  Transactions

M&A Deals - USA & Canada M&A Deals - Rest of the World

$403 $376
$294

$364 $364 $339
$414

$346
$292

$442

$295

$676

$398

$254

$480

$419

$268

$295

$446
$365

$336
$292

$336

$272

$353

$360

$445

$340

$264

$257

$0

$200

$400

$600

$800

$1,000

$1,200

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q

2016 2017 2018 2019

M&A Deal Count - Total Transaction Value ($ Billions)

Transaction Value - USA & Canada Transaction Value - Rest of World



 Industry Observations – Business Development Company  September 30, 2019 

Houlihan Capital    8  

M&A Deal Flow Statistics by S&P Capital IQ Sector  

As of September 30, 2019 
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About Houlihan Capital  
Houlihan Capital is a leading, solutions-driven valuation, financial advisory and boutique investment 
banking firm.  We pride ourselves on being thought leaders in an ever-changing landscape.  
 
Houlihan Capital is SOC-compliant, a FINRA and SIPC member and committed to the highest levels 
of professional ethics and standards. 
 
Valuation & Financial Advisory 
We provide an array of services that include enterprise valuations, portfolio valuation, valuation of 
carried interest, transaction opinions, tax and financial reporting compliance, purchase price 
allocations, and a wide variety of consulting services through our Financial Advisory Group. 
 
Investment Banking  
Through our Investment Banking Group, we offer sell side/buy side advisory and capital raises. 
Through our Special Situations desk, we provide services that fit outside the archetypal verticals, 
including liquidity solutions, transactional advisory, and secondary market advisory and trading. 
 
Litigation Support 
Our team provides support for a wide variety of situations including commercial and shareholder 
disputes, derivatives and structured finance litigation, and fraudulent conveyance. 
 
 
 
 
 
 
 
 
 
 
 

Andrew Smith Paul Clark Michael Norton Monica Blocker 
asmith@houlihancapital.com 

312.450.8610 
pclark@houlihancapital.com 

312.450.8656 
mnorton@houlihancapital.com 

312.450.8628 
 

mblocker@houlihancapital.com 
312.450.8699 

 

 

 

 
 

For additional information about our 
Industry expertise and services, visit: 

 
www.houlihancapital.com 
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